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PDLQO\IURPDPXFKPRUHLPSRUWDQWLQFUHDVHLQGHPDQGRIWNPFRPSHQVDWHGE\DQLQFUHDVHLQ
FDSDFLW\RFFXSDQF\7.0.0WKHIXHOLQWHQVLW\KDVEHHQQHDUO\VWDEOHRQWKLVSHULRGEHWZHHQ
DQGONP

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
)LJ(YROXWLRQRI&2HPLVVLRQVWUDIILFDYHUDJHIXHOFRQVXPSWLRQDQGDYHUDJHORDGIRUKHDY\GXW\YHKLFOHLQ)UDQFH6RXUFH
FRPSXWHGIURP07(706(63GDWD
,PSDFWRIORDGRQHQHUJ\FRQVXPSWLRQRIWKHYHKLFOH
)RUURDGKHDY\GXW\YHKLFOHVZHXVHWKHUHVXOWVRISXEOLVKHGFDVHVWXGLHVRQWKHRQHKDQGDQGUHVXOWV
RI$57(0,6PRGHORQWKHRWKHUKDQG
,PSDFWRIORDGRQIXHOFRQVXPSWLRQRIURDGYHKLFOH&DVHVWXGLHV
&R\OH0DQDO\VHVWKHHIIHFWRIORDGRQIXHOFRQVXPSWLRQRIWUXFNVLQ8QLWHG.LQJGRP7KLV
UHODWLRQVKLS LV TXDQWLILHG E\ WHVWV LQ WZR W\SHV RI RSHUDWLRQ GLVWULEXWLRQ QRWHG' LQ )LJXUH  XVLQJ
DUWLFXODWHG WUXFNV DW XS WR WRQQHV JURVV FRPELQDWLRQZHLJKW JFZ DQG WLSSHUV %XVLQJPXOWLD[OH
ULJLGV DW XS WR WRQQHVJURVVYHKLFOHZHLJKW JYZ DQG DQ DUWLFXODWHG WLSSHU DW XS WR WRQQHV JFZ
)LQGLQJV DUH VXPPDUL]HG LQ WKH JUDSK KHUH XQGHU WKDW JLYHV DQ HVWLPDWH RI WKH UHODWLRQVKLS EHWZHHQ
HQHUJ\LQONPDQGWRWDOYHKLFOHZHLJKWLQWRQQHVSHUW\SHRIRSHUDWLRQDQGWUXFN


)LJ5HODWLRQVKLSEHWZHHQWRWDOYHKLFOHZHLJKWDQGHQHUJ\FRQVXPSWLRQIRUURDGWUDQVSRUW6RXUFHFRPSXWHGIURP&R\OH
)RUWKHGLVWULEXWLRQWUXFNVHQHUJ\FRQVXPSWLRQLQFUHDVHZDVIRXQGRQDYHUDJHWREHOLWUHRIIXHO
SHUNPIRUHYHU\DGGLWLRQDO WRQQH ORDGHGDQG WKHFRQVXPSWLRQRIDQHPSW\ WUXFN LVYHU\URXJKO\
DERXWWZRWKLUGVRIWKHFRQVXPSWLRQZKHQWKHWUXFNLVIXOO\ORDGHG
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)RU WLSSHUV WKH UHVXOWV DUH OHVV FRQFOXVLYHEXW WKH LQFUHDVH LQ IXHO FRQVXPSWLRQ LV EHWZHHQ DQG
LHYHU\URXJKO\DURXQGO7KHGLIIHUHQFHEHWZHHQWKHVHWZRYDOXHVIRUGLVWULEXWLRQDQG
IRUWLSSHUVOLHVLQWKHFKDUDFWHULVWLFVRIWKHWULS

)RU YDQV -RXPDUG HW DO  KDYH TXDQWLILHG WKH LPSDFW RI UHSUHVHQWDWLYH ORDGV RQ OLJKW GXW\
YHKLFOHV FRQVXPSWLRQ LQ )UDQFH )RU  ±  WRQQHV YDQV RI (XUR  DQG  W\SH WKH\ IRXQG
VXSSOHPHQWDU\ FRQVXPSWLRQ SHU NJRI LQFUHPHQWDO ORDG LQ WKH UDQJHRI  WR OYHKNP LQ
XUEDQ WUDQVSRUW DQG  WR  RQ KLJKZD\V DQG PRWRUZD\V 1RW VXUSULVLQJO\ ZH QRWLFH WKDW
RYHUFRQVXPSWLRQ LQGXFHG SHU DGGLWLRQDO WRQQH ORDGHG LV PXFK KLJKHU IRU YDQV WKDQ IRU KHDY\ GXW\
YHKLFOH
,PSDFWRIORDGRQURDGYHKLFOHFRQVXPSWLRQXVLQJ$UWHPLVPRGHO
$57(0,6PRGHO%RXOWHUHWDOJLYHVFRQVXPSWLRQFXUYHVWKDWKDYHEHHQFRPSXWHGDFFRUGLQJ
WR YHKLFOH W\SH DQG ZHLJKW IRU ORDGLQJ IDFWRU RI  DQG  DQG IRU VHOHFWHG VSHHG FI +XJUHO
HWDO+HUHZHRQO\FRQVLGHU(XURYHKLFOHVEXWWKHUHVXOWVDUHQRWVRGLIIHUHQWIRUROGHUYHKLFOHV
7DEOHSUHVHQWVIRUGLIIHUHQWWUXFNW\SHVDQGIRUWKUHHVSHHGVWKHFRQVXPSWLRQVLQOLWUHVSHUNPIRU
DYHKLFOHHVWLPDWHGE\$57(0,6DQGWKHFRQVXPSWLRQVSHUWNPIRUDQGORDGLQJIDFWRU
2YHUFRQVXPSWLRQSHUVXSSOHPHQWDU\WRQQHORDGHGH[SUHVVHGLQOLWUHSHUYHKNPLVEHWZHHQ
DQG ONP IRU DQ DYHUDJH VSHHGRI NPK XUEDQ WUDQVSRUW EHWZHHQ DQG ONPDW
NPK UXUDO DQG EHWZHHQ  DQG  ONP DW  NPK RQ KLJKZD\V $ VXSSOHPHQWDU\ WRQQH
ORDGHG LQGXFHV PRUH IXHO RYHUFRQVXPSWLRQ LQ XUEDQ WUDQVSRUW ORZ VSHHG WKDQ RQ KLJKZD\V DQG
PRWRUZD\VKLJKVSHHGWKLVRYHUFRQVXPSWLRQYDULHVUHODWLYHO\IHZEHWZHHQULJLGDQGDUWLFXODWHGWUXFNV
7KHVHUHVXOWVFRQILUP&R\OH¶VYDOXHVSUHYLRXVO\PHQWLRQHG
7DEOH+HDY\GXW\YHKLFOHIXHOFRQVXPSWLRQDFFRUGLQJWRWKHORDGLQJUDWLRIRUGLIIHUHQWVSHHGV&RPSXWHGIURP$UWHPLVPRGHO
0D[
ORDGW 9HKLFOHW\SH
/RDGLQJ
UDWLR
&RQVXPSWLRQLQOLWUHV
3HUYHKLFOHNP
VSHHGNPK
3HUWRQQHNP
VSHHGNPK
     
 5LJLGWUXFNVW             
 5LJLGWUXFNVW             
 $UWLFXODWHGW             

(QHUJ\FRQVXPSWLRQSHUWRQQHNLORPHWHU LQOLWUHVSHUWNPDWNPKYDULHVIURPIRUVPDOO
ULJLG WUXFNV W SD\ORDG KDOI ORDGHG GRZQ WR  IRU IXOO\ ORDGHG ODUJH WUDFWRUV DQG WUDLOHUV W
SD\ORDG7KLVHQHUJ\FRQVXPSWLRQSHUWNPZRXOGULVHPXFKKLJKHULIZHZRXOGKDYHFRQVLGHUHGVPDOOHU
ORDGLQJ UDWLRV FRQVXPSWLRQ SHU WNP LV LQILQLWH IRU HPSW\ YHKLFOHV )URP WKLV WDEOH  ZH GHULYH WKH
VXSSOHPHQWDU\FRQVXPSWLRQOYHKLFOHNPSHUVXSSOHPHQWDU\WRQQHORDGHGLQWKHIROORZLQJWDEOH



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7DEOH6XSSOHPHQWDU\FRQVXPSWLRQSHUVXSSOHPHQWDU\WRQQHORDGHGIRUGLIIHUHQWW\SHVRIYHKLFOHVDQGVSHHGV
0D[ORDG
W 9HKLFOHW\SH
6XSSOHPHQWDU\FRQVXPSWLRQLQOLWUHSHUYHKLFOHNP
SHUVXSSOHPHQWDU\WRQQHORDGHG
6SHHG
NPK NPK NPK
 5LJLGWUXFNVW   
 5LJLGWUXFNVW   
 $UWLFXODWHGW   

$WNPKDVXSSOHPHQWDU\WRQQHORDGHGLQFUHDVHVWKHYHKLFOHIXHOFRQVXPSWLRQRIDERXWWROLWUH
SHUNP6XFKDPDUJLQDOHQHUJ\FRQVXPSWLRQRIONPLVPXFKORZHUWKDQWKHORZHVWDYHUDJH
HQHUJ\FRQVXPSWLRQRIOWNP7KHVDPHFRQFOXVLRQDSSOLHVIRUWKHRWKHUW\SHVRIYHKLFOHRURWKHU
VSHHGV
,PSDFWRIORDGRQ*+*HPLVVLRQVRIRWKHUPRGHVUDLODLUVHDDQGZDWHUZD\V
(OHFWULFUDLOWUDQVSRUW
&RPSDUHGZLWKURDGWUDQVSRUWUDLO WUDQVSRUW LVXVLQJKHDYLHUYHKLFOHVJURVVWRQQHVLVDW\SLFDO
(XURSHDQIUHLJKWWUDLQDQGWKHLURQRQLURQFRQWDFWLVPRUHHIILFLHQWWKDQWKHWLUHRQURDG:HFRQVLGHU
KHUH HOHFWULF WUDLQV 8VLQJ (FR7UDQVL7  EDVHG RQ ,QWHUQDWLRQDO 8QLRQ RI 5DLOZD\V GDWD WKH
IROORZLQJ IXQFWLRQV HVWLPDWH WKH 7UDLQ HQHUJ\ &RQVXPSWLRQ 7& LQ:K SHU *URVV WNP RI D W\SLFDO
HOHFWULFWUDLQEHWZHHQDQG*W

 7& *7:  
ZKHUH*7:LVWKHWUDLQ*URVV7RQQH:HLJKW7KHVSHFLILFHQHUJ\FRQVXPSWLRQSHUQHWWNPFDQWKHQ
EH FDOFXODWHG LQ :K1WNP DV D IXQFWLRQ RI 1W*W 7KLV 1W*W UDWLR LQFOXGHV HPSW\ WULS IDFWRU:H
FRQVLGHU KHUH DQ HPSW\ UXQQLQJ UDWLR RI   RI WRWDO GLVWDQFH LV UXQ HPSW\ DQG SHU ZDJRQ DQ
HPSW\ZHLJKWRIWRQQHVIRUDPD[LPXPORDGRIWDQGDWUDLQRIZDJRQV7KHQHWWRQQHJURVV
WRQQHUDWLRLVWKHQYDU\LQJEHWZHHQDQG$QHPLVVLRQIDFWRULVWKHQDSSOLHGWRWKHHQHUJ\XVHG)RU
HOHFWULFLW\ WKLV HPLVVLRQ IDFWRU YDULHV DFFRUGLQJ WR WKH SULPDU\ HQHUJLHV XVHG WR SURGXFH HOHFWULFLW\
(FR7UDQVL7FRQVLGHUVJ&2:KDVDQDYHUDJHRIWKHHOHFWULFLW\XVHGE\(XURSHDQUDLOZD\V7KLV
HQDEOHV WRFDOFXODWHD VSHFLILF&2HPLVVLRQ LQ J&2SHUQHW WNPJ&217NP IRU µDYHUDJH¶HOHFWULF
WUDLQLQ(XURSH7KHIROORZLQJILJXUHVKRZVWKHVSHFLILFHPLVVLRQLQJ&2WNPIRUDZDJRQVHOHFWULF
WUDLQDVDIXQFWLRQRIWKHORDGSHUZDJRQXQGHUWKHDVVXPSWLRQVSUHYLRXVO\PHQWLRQHG

)LJ6SHFLILFHPLVVLRQVRI&2SHUWNPDVDIXQFWLRQRIWKHORDGSHUZDJRQIRUDJURVVWRQQHVWUDLQZLWKDYHUDJH(XURSHDQ
HOHFWULFLW\
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7KHHPLVVLRQIDFWRUSHU7.0YDULHVEHWZHHQJ&27.0IRUDORDGRIWRQQHVSHUZDJRQGRZQWR
JIRUDZDJRQIXOO\ORDGHGDWWRQQHVZHVHHWKDW WKHORDGIDFWRUKDVDGUDPDWLFLQIOXHQFHRQWKLV
HPLVVLRQIDFWRU6RKDVWKHHPSW\UXQQLQJIDFWRUDQGWKHVSHFLILFHPLVVLRQIDFWRURIHOHFWULFLW\ZKLFKLV
TXLWHGLIIHUHQWEHWZHHQFRXQWULHV
,QODQGZDWHUZD\VDQGVHDWUDQVSRUW
7KHVSHFLILFLW\RIZDWHUWUDQVSRUWLVWKDWPRVWYHVVHOVFDQ¶WJRHPSW\ZKHQWKH\DUHQRWORDGHGWKH\
KDYHWREDOODVWZDWHUZLWKLQWKHLUKXOOLQRUGHUWREHµVWDEOH¶6RZKHQXQORDGHGDVKLSGRHVQRWFRQVXPH
OHVV HQHUJ\ WKDQKHU EDOODVW OHYHO IRU D FRQWDLQHU VKLS WKH UDWLREHWZHHQ WKH FRQVXPSWLRQ DWPD[LPXP
ORDG DQG EDOODVW YDULHV DSSUR[LPDWHO\ EHWZHHQ  DQG  DFFRUGLQJ WR WKH VSHHG7KLV UDWLR LV QRW VR
GLIIHUHQWRIWKHURDGKHDY\GXW\YHKLFOHUDWLRWKDWZHPHQWLRQHGSUHYLRXVO\

$LU7UDQVSRUW
7HFKQLFDOO\ HQHUJ\ LQWHQVLW\ RI DLU WUDQVSRUW H[SUHVVHG LQ NLORJUDPV RI IXHO SHU WNP WUDQVSRUWHG LV
YHU\GLIIHUHQWIURPODQGWUDQVSRUWDQLPSRUWDQWSDUWRIHQHUJ\LVXVHGIRUWDNHRIIDQGDQRWKHUSDUWOHVV
LPSRUWDQWIRUODQGLQJVRHQHUJ\FRQVXPSWLRQLVFOHDUO\DGHFUHDVLQJIXQFWLRQRIGLVWDQFHGXULQJWKHILUVW
WKRXVDQGVRIPLOHV%XWRQWKHRWKHUKDQGWKHIDUWKHVWLWKDVWRIO\WKHPRUHIXHOLWKDVWRWDNHRQERDUGVR
WKHPRUHHQHUJ\LWZLOOFRQVXPHWRWDNHRII$QDLUFUDIWSD\ORDGLVJHQHUDOO\SUHVHQWHGDVDIXQFWLRQRIWKH
UDQJH LW LV FRQVWDQW WLOO WKH µPD[LPXP UDQJH ±PD[LPXP SD\ORDG SRLQW¶ DQG UDSLGO\ GHFUHDVLQJ DIWHU
:HLJKWHIILFLHQF\UDWLREHWZHHQSD\ORDGDQG WKHPD[LPXPWDNHRIIZHLJKW LVDOVRYHU\ LPSRUWDQW IRU
HQHUJ\HIILFLHQF\

,PSURYLQJFDSDFLW\XWLOL]DWLRQDQGUHGXFLQJWKHRSHUDWLRQDOJURVVZHLJKWRIWKHDLUFUDIWLVHYHQPRUH
WKDQIRURWKHUPRGHVWKHEHVWZD\WRLPSURYHHQHUJ\DQGFDUERQHIILFLHQF\,QJHQHUDOKRZHYHUWKHVH
SDUDPHWHUVDUHDOUHDG\RSWLPL]HGEHFDXVHRIFRPSHWLWLRQSUHVVXUHVDQGZKLFKUHTXLUHVWKHPLQLPL]DWLRQ
RI RSHUDWLRQDO FRVWV7KH HQHUJ\ UHTXLUHGSHU SDVVHQJHU RU WRQQHNPGHSHQGVRQ WKHGLVWDQFH WUDYHOOHG
DQGWKHORDGIDFWRU,QFUHDVLQJSD\ORDGLPSURYHVIXHOHIILFLHQF\DVLOOXVWUDWHGE\WKHHIIHFWRISD\ORDGRQ
IXHO EXUQ IRU D 7XSROHY LQ WKH WDEOH KHUH XQGHU D  VHDWV DLUFUDIW ZLWK DPD[LPXP SD\ORDG RI
NJRQDNPURXWH,QIRUPDWLRQSURYLGHGE\7DURP5RPDQLDQ$LU7UDQVSRUW
7DEOH(IIHFWRIORDGIDFWRURQIXHOEXUQHGSHUSDVVHQJHUNP7XSROHY
/RDGIDFWRU 1XPEHURI )XHOEXUQHG )XHOEXUQHG
 SDVVHQJHUV NJSDVVHQJHUNP NJ$LUFUDIWNP
   
   
   
   
   
FRPSXWHGE\WKHDXWKRUVIURPWKHGDWDRIWKHRWKHUFROXPQV
6RXUFH$YLDWLRQDQGWKH*OREDO$WPRVSKHUH,3&&7DEOHKWWSZZZLSFFFKLSFFUHSRUWVVUHVDYLDWLRQKWP

$FFRUGLQJ WR WKHVH GDWD WKH VXSSOHPHQWDU\ FRQVXPSWLRQ IRU WKLV DLUSODQH RQ WKLV IOLJKW ZKHQ
LQFUHDVLQJWKHQXPEHURISDVVHQJHUVIURPWRLVNJNPIRUVXSSOHPHQWDU\SDVVHQJHUVRU
ZLWKDQK\SRWKHVLVRIDQDYHUDJHZHLJKWRINJSHUSDVVHQJHUJRI IXHOJ&2SHUWNP
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7KHVHFRQVXPSWLRQYDOXHVDUHIRUD7XSROHYZKLFKLVDQROGDLUFUDIWZLWKORZIXHOHIILFLHQF\EXWDV
PHQWLRQHGE\ WKH,3&&UHSRUW  WKHHIIHFWRI ORDGIDFWRURQIXHOHIILFLHQF\ IRUPRGHUQDLUFUDIW LV
VLPLODU
/LQNEHWZHHQIUHLJKWFRQVROLGDWLRQYHKLFOHORDGDQGGLVWDQFH
7KHUHLVDOLQNEHWZHHQGLVWDQFHDQGORDGLQJIDFWRUPDLQO\IRUSDUFHOVDQGVPDOOVKLSPHQWV,QRUGHUWR
LPSURYH WKH ORDGLQJ IDFWRU WKH FDUULHU KDV WR RUJDQLVH FRQVROLGDWLRQ SODWIRUPV DQG WKHVH SODWIRUPV QRW
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 WKH\ DOVR LQFUHDVH WKH ZKROH FURZIO\ GLVWDQFH IURP VKLSSHU WR
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SRLQW5L]HW	.HLWD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HVWLPDWHGWKDWFRQVROLGDWLRQLHJURXSLQJRIURDGIUHLJKWLQ)UDQFHLQFUHDVHV
WKHRYHUDOOGLVWDQFHRIWKHVKLSPHQWRIDURXQGDVFRPSDUHGWRWKHµRQHWUXFN¶VROXWLRQ

0RUHRYHU DQ LPSRUWDQW IDFWRU LQ WKH LQFUHDVH RI IUHLJKW WUDQVSRUW GHPDQG H[SUHVVHG LQ WNP RU
SDVVHQJHUNP IRU SDVVHQJHU WUDQVSRUW LV WKH GHYHORSPHQW RI WKH KXE DQG VSRNH V\VWHP LQPRUH DQG
PRUH W\SHVRI WUDQVSRUW VXFKDVDLU WUDQVSRUWPDULWLPHFRQWDLQHUVRUH[SUHVVSDUFHOVEHFDXVH WUDQVSRUW
HIILFLHQF\ LV QRW DOZD\V RSWLPL]HG DQG VRPHWLPHV QRW HFRQRPLFDOO\ YLDEOH E\ GLUHFW SRLQWWRSRLQW
VHUYLFHWUDQVSRUWKDVHYROYHGIURPGLUHFWFRQQHFWLRQVWRDFRPSOH[QHWZRUNWKDWLQFOXGHVFRQVROLGDWLRQ
KXEV )RU H[DPSOH D QHWZRUN ZLWK  DLUSRUWV DQG RQH KXE ZLOO KDYH DERXW  OLQNV LQVWHDG RI
SRLQWWRSRLQW IOLJKWV2Q WKH OLQNV EHWZHHQ DLUSRUW DQG WKH KXE WKH ORDG IDFWRU LV GUDPDWLFDOO\
LPSURYHGFRVWVDUHPLQLPL]HGDQGWKHYHKLFOHWHFKQLFDOIXHOHIILFLHQF\LVRSWLPL]HGWKLVKXEDQGVSRNH
V\VWHPDOVR UHVXOWV LQ IHZHU IOLJKWV RU YHKLFOHRSHUDWLRQVEXW LQ DPXFKJUHDWHU GLVWDQFHSHU WRQRU SHU
SDVVHQJHU WKDQ GLUHFW SRLQWWRSRLQW WUDQVSRUW ,WV LPSDFW RQ WKH JOREDO IXHO FRQVXPSWLRQ DQG &2
HPLVVLRQVLVQRWFOHDU
:D\VWRLPSURYHWKHORDGLQJIDFWRURUWKHDYHUDJHORDG
8WLOL]DWLRQ RI WKH YHKLFOH FDSDFLW\ LV RIWHQ IDU EHORZ WKH WKHRUHWLFDOPD[LPXPEXW LQ VRPHPDUNHW
VHJPHQWV WKLV PD[LPXP LV QRW UHDFKDEOH VRPH JRRGV FKHPLFDO SURGXFWV PLON UHTXLUHV VSHFLDOL]HG
YHKLFOHV WKDWPDNHV LW LPSRVVLEOH WR ILQG UHWXUQ ORDGV)RU VRPHFRPPRGLWLHV WKH DYDLODEOHYROXPHRU
VXUIDFH LV UHDFKHG EHIRUH WKHPD[LPXPZHLJKW )HZ FRXQWULHV KDYH GLUHFWO\ WDFNOHG WKLV LVVXH DQG WKH
ORDGLQJ IDFWRU LV JHQHUDOO\ LQGLUHFWO\ WDFNOHG WKURXJK ORJLVWLFV RSWLPL]DWLRQ IOHHW RU VXSSO\ FKDLQ
PDQDJHPHQWV\VWHPV:HZLOOPHQWLRQKHUHRQO\DIHZH[DPSOHVRIPHDVXUHVXVHGWRLPSURYHWKHORDG
IDFWRUIRUWUXFNV
,QFDVHVZKHUHGHFNVSDFH LV WKHFRQVWUDLQLQJ IDFWRU WKHXVHRIGRXEOHGHFNHUV LV DZD\ WR LPSURYH
ORDGLQJIDFWRU$IWHUWKH8.(XURSHLVFRQVLGHULQJWKHSRVVLELOLW\RILQFUHDVLQJWKHPD[LPXPDXWKRUL]HG
YHKLFOHZHLJKWLQRUGHUWRLQFUHDVHWKHDYHUDJHORDG,Q(XURSHFDERWDJHKDVEHHQOLEHUDOL]HGLQRUGHUWR
LQFUHDVHORDGLQJIDFWRUVE\HQDEOLQJLQWHUQDWLRQDOURDGKDXOLHUVWRSLFNXSDQGGHOLYHUJRRGVRXWVLGHWKHLU
RZQFRXQWU\RIRULJLQPDLQO\RQ WKHLUZD\EDFNFDERWDJH LV VWLOOKDYLQJDYHU\ VPDOOPDUNHW VKDUH LQ
(XURSHDWDURXQGRIWRWDO WUDQVSRUWDQGFRXOGEHLQFUHDVHGE\VKDULQJPRUHLQIRUPDWLRQRQIUHLJKW
WUDQVSRUWGHPDQG3DVWRUHOOR
7KHUH LVSUREDEO\PRUH WREHJDLQHGE\REMHFWLYHVPRUHGLUHFWO\ UHODWHG WRHQYLURQPHQWDOSUHVVXUHV
OLNH LQWHUQDOL]LQJ H[WHUQDO FRVWV RI WUDQVSRUW ,QFUHDVLQJ WUDQVSRUW FRVWV LV RIWHQ FRQVLGHUHG DV WKH EHVW
LQFHQWLYH WR LPSURYH ORDGLQJ IDFWRUV DV ZHOO DV WR PLWLJDWH RWKHU LQHIILFLHQFLHV 0DQ\ ORJLVWLF
LPSURYHPHQW SURJUDPV OLNH IUHLJKW EHVW SUDFWLFH SURJUDP LQ 8. RU WKH ³9ROXQWDU\ FRPPLWPHQW WR
UHGXFH&2 HPLVVLRQV IRU URDG FDUULHU´ LQ )UDQFH GHILQH WKH ORDGLQJ IDFWRU DV RQH RI WKH SHUIRUPDQFH
LQGLFDWRUVWKDWKHOSVWRPRQLWRUWKH&2HPLWWHG
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$IWHU D FRQWLQXRXV LQFUHDVH RI IXHO SULFHV IURP  WR PLG WKH  FULVLV KDV OHDG WR D
WHPSRUDU\ VWDJQDWLRQ )RU URDG IUHLJKW WUDQVSRUW IXHO SULFH HODVWLFLW\ LV DERXW  IRU RZQ DFFRXQW
WUDQVSRUW 2$ZKLOH IRUKLUHDQGUHZDUG+5 LW LVRQO\ +HPHU\DQG5L]HW7KXVZKHQ
IXHOSULFH LV LQFUHDVLQJ WKHPDUNHW VKDUHRI+5LVDOVR LQFUHDVLQJZLWKLQURDG WUDQVSRUW%HWZHHQ
DQGIURPWRLQWHUPVRI7.0DQGIURPWRLQWHUPVRI.07KLVLVD
ZD\ WR LQFUHDVH WKH ORDG IDFWRU VLQFH WKH DYHUDJH ORDG LQ  IRU )UHQFK KHDY\ GXW\ YHKLFOHV LV
WRQQHV IRU +5 DQG RQO\  WRQQHV IRU 2$ ,QGHHG LW LV HDVLHU WR SURPRWH HIILFLHQW ORJLVWLFV IRU
WUDQVSRUWILUPVPDLQO\E\RSWLPLVLQJWKHORDGLQJIDFWRUWKDQIRUILUPVIURPRWKHUVHFWRUVLPSOHPHQWLQJ
WKHLURZQWUDQVSRUW
&RQFOXVLRQ
6WDUWLQJIURPWKH$VLIPRGHOZHKDYHGHFRPSRVHGWKHDPRXQWRI&2HPLVVLRQVSHUWNPDVDIXQFWLRQ
RIHPLVVLRQ IDFWRU()RIDYHUDJH ORDGDQGRIHQHUJ\FRQVXPSWLRQ9&ZKLFK LVD IXQFWLRQRIFDSDFLW\
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